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Sinclair Crude Oil
Purchasing Co.

/SlA% Cold Notes
Due 1023

Any payments received
under an oil purchase contractwith Standard Oil of
Indiana and Sinclair Consolidatedare assigned -to
the Trustee for the benefit
of these Notes.

Price to yield about

5.90%
Complete circular

on re<juest

The National City Company
I Main C, National City Bank Bid*.
1 Cjvtiwn rice: 42nd Bt. & Madison Ave.

Lr- .J
,T 1|:1^111 % *

*
' #t Mortgage

|Tr ElecL.c Light & Power
Bond

Earnings applicable
to interest charges
over 2V2 times re-

quirements.
(

Price to yield 6.30%
:

Circular on Request ,

1

Bonbright & Company
Incorporated.

25 Nuuu Street New York

IT iTime Tested
rst Mortgage

Bonds
.

. {underlying issues; ;
'tjv ..

To yield
prp 5% to 9%
yr

Complete information
upon request»

F.J.LISMAN&CO.
y Established 1890 |]

61 H9|pUI>.TtLEroadwiy Walnt
New York !lW K 6250_W_
OEBaaMMMH

0 Alabama Trac. L. & P., 5s, 1962 (|
(tjj Bell Tel. of Canada. 5s. 1925 (Hi

p Cedar Rap. P. & Mfg., 5s, 1953 j.jLaurentide Power Co., 5s, 1946 1
% Montreal L.H.& P.. 4i/2s, 1932 lf
t Montreal Tramway Co. 5s, 1941 $
*y P. S. of N. Illinois. 5s, 1956 ^!(i) Riode Jan. Tr. L. &P., 5s, 1935 $
(j{) Shawinigan W. & P., 5'/28> 1950 pjj| Tennessee Elec. Power, 6s, 1947 [Jj'jjjj United Lt. & Railway 6s, 1952 jjj]

jj Private Wire* to JJ)S CHICAGO MOXTREAT, TORONTO M

jr BRANCH OmCE, UAMAb. TKX. P

\JEBKBm
PO&fl-lio B^change^
American Lt. & Trac.

STOCKS and NOTES
Com'ealthPr.,Ry.&Lt.
Lehigh Power Sec.

North. Ohio El. Pfd.

Eentral Petroleum Co
illette Safety Razor

iLiggett's InternT A.
i Merck & Co., Pfd.
National Sugar Ref.

STOCKS
/rTt\ PI

j^iauy uviu v»*jo v/uauy
B Broad St., N. Y. Broad 7654

Member* New York Stock Kicking*
I PTOWN BRANCH

j BrrMnn Hall. B'way A Mth St.

§f! STANDARD OIL
I STOCKS
jjij Bought Sold and Quoted

j;C. C. KERR & CO.
| |Z Rector St.. N. Y. Phone 6780 Rector

Cuba Railroad
Dow Chemical

; Gulf Oil
ffcEDERICH.HATCH & CO.
Bjiiriii tmrnnn rim n iimrrmm rrrnfffin1
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FINANCIAL NEWS
AND C0MMEN1

Higher Prices Reflect Bette]
Feeling Regarding Foreign

and Strike Situations. t

The generally firm tone of prices li
most of the markets yesterday was evl
dently the product of three major fac
tore; first, a lessened tension In financial
circles over the German situation ; sec

ond, an impression that favorable newi

would soon be forthcoming in respect U
the railroad and coal strikes and. third
the reexamination by speculators It
stocks of underlying industrial actlvitlei
which were found to be satisfactory lr
many particulars.

Regarding the German reparation!
,nd relations between France and Gerp:fiy, the action of the exchanges and
certain European bond Issues suggested
that last week's scare over a threatened
German collapse had been toned dowr
to a point where hysteria was replaced
by cold calculations of the result. All
along the foreign markets have beer
more concerned with the attitude ol
France toward a German default in
reparations than with a possible default
itself, and broad Indications in yesterday'snews dispatches that the French
Premier might acquire a shade of leniencytoward German requests provided
certain creditors of France were lenient
In turn quite plainly aided in carrying
franc exchange upward nearly 2-0 points
for the day and putting the rate close
to & quarter cent above ltB recent minimumprice. The quotation went above
3 cents for the first time In a fortnight,
losing at 7.98%.

It would be going too far, probably,
to believe that the recovery of th«
French franc and distinct rallies ol
French and Belgian bonds represented
iny sudden change of affairs In Paris,
improved sentiment urged considerable
short covering and speculative repur"liasesof exchange and bonds undoubtedlyhad much to do with the upturn.
But the point worth considering is thai
:he markets turned upward despite the
ecelpt of detinite information that Germanywould seek to hold back cash reparationspayments for at least two
pears. The course of prices reflected a

maimer state of mind In market circles
than a week ago and a tendency to emphasizepossibilities of readjustments of
allied and German debt and interest
payments within the next few weeks.
3uite possibly the arrival of Jean V.
Parmeniier, French treasury expert. In
:hls country for the purpose of conferringwith the Debt Refunding Commissionhad something to do. with the marcetattitude.
Stocks, while dull, were strong, in some

lirections at tbe same time that selling
'or the short account was easily ablorbedIn others. Unofficial figures
ibout motor company earnings and the
>roflts of one or two manufacturing
:ompanles In othdr lines betokened reiuiltsin the first half of 19?2 quite diferentfrom t'hose In the wretched busl)essyear of 1921. Motor shares and
itocks of leather, steel and petroleum
:orporations featured the Industrial list
xrith gains of a point to 3 points and a

lumber of rails advanced more than &
>olirt. The stock market has not yet
slewed the shopmen's strike as a sert>usand long lived handicap on railroad
>peratk>ns, and speculators have been
Inclined to weigh more "heavily the long
aull prospect of industry than the fac:orsworking for temporary Impairment,
The July and December wheat op:lonsadvanced 3 to 3 V4 cents-a bushel

ind corn prices went upward a',cent and
nore. The Government's crop report for
June, Issued on Monday, was below exlectatlons.although' Indicating good
fields. Cotton finally left oft 6 to 14
points higher for the day. practically
die first worth while rally In a week.
The supply of call money was considsrablyIn excess of the demand, the rate

pplng to 3 Vt per cent. In the afternoon.

FOREIGN EXCHANGE.
TUESDAY, JULY 11, 1922.

GREAT BRITAIN.
Parity. Tues. Mon14.8648Sterling: day. day. July S.

Demand $4.43% $4.43% »4 43
Cables 4.4344 4.44% 4.43V!
Bankers, M dy. 4.40% 4.41% 4.41M
Bankers. 00 dy. 4 39% 4.40% 4.40%

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.08% 7^0% 8.38
Cable* 7.99 7.90 8.36%

19.30 Belgium, cent* a franc:
Demand 7.65% 7.58 7.94
Cables 7.88 7.58% 7.04%

19.30 Switzerland, cents a franc:
Demand 19.12 19.13 18.99
Cables 19.14 19.15 19.01

19.30 Italy, rents a lira:
Demand 4.46% 4.44% 4.89
Cables 4.47 4.45 , 4.09%

23.80, Germany, cents a mark:
D«-mand 20'/i .10% -23
Cables 20'* .19% .23

26.80 Sweden, cents a krone:
Demand 25.80 23.80 25.90
Cablos 23.85 25.85 25.93

86.80 Norway, cents a krone:
Demand 16.35 18.40 16.85
Cables 16.40 16.43 16.70

26.80 Denmark, cents a krone:
Demand 21.42 21.53 21.40
Cables 21.47 21.60 21.43

19.30 Greece, cents a drachma:
Demand 3.20 3.20 3.20
Cables 3.25 3.23 3.22

19.30 Spain, cents a peseta:
Demand 15.57 15.39 15.58
Cables 15.59 15.61 15.60

40.20 Holland, cents a florin:
Demand 38.80 38.75 38.50
Cables 38.85 38.80 38.35

81.46 Russia, cents a ruble:
100 rubles 05 .05 .05
500 rubles 00% .05% .05%

20.26 Austria, cents a crown:
Demand 00% .00% .00K
Cables 00% .00% .01

23.80 Poland, cents a mark:
Demand 02 .02 .02'-;
Cables 02% .02% <»%

20.30 Hungary, cents a crown:
Demand 07 .08 .094J
Cables 08 .09 .10

20.30 JUfO-SlavlS, rents a crown:
Demand 29% .30 .31%
Cables 30% .31 .32%

19.30 Finland, cents a mark:
Itemand 2.19 2.17 2.23
I'ahtxa > -in 1 18 1 25

20.20 Caacho-Slovakia, rent* a rrown:
Pemand 2.30 2.35 1.91V
Cables 2.30 2 37 1.02V

19.30 Rumania, cents a leu:
Pemand 30 .50% .'00,
Cable* 57 .57% -66V

$1.40 Turkey, cent* a pound:
Pemand 04.00 04.00 04.00
Cables 07.00 07.00 6D.0U

FAR EAST.
100.32 Shanghai, cent* a tael:

Iwmanii ......79.00 79.00 79.50
I 'ablea 70.30 79.00 00 00

78.00 Hongkong, cents a dollar:
Pemand 58.40 55.00 59.85
Cable* 58.62% 38.75 68.25

48 06 Bombay, cent* a rupee:
Demand 29 25 29 23 29.00
Cable* 20.50 20.50 29 25

49 84 Yokohama, cent* a yen:
Pemand 47.87% 47.97% 47.87V
Cables 48.12% 48.12% 48 12V

SOrTH AMERICA.
32.44 Rio de Janeiro, cent* a mtlret*:

Pemand 13.00 13 75 13.81
Cables 13.05 13 80 13 87V

42.45 Buenos Aire*, cents a peso;
Pemand 3d.no 36 on 36.00
Cables 36 05 36.06 36.06

103.42 T'ruguay, cent* « dollar:
pemand 82.37% 82 50 80 37V
Cables 82.50 82.62% 80.50

36.50 Chile, cdnts a neso:
Perns nd 13.00 13.00 12 94
Cables 18.05 13.05 13.00

CANADA.
New Tork funds In Montreal. $11 34 pre

mlum » 81.000; Montreal funds 1n New York
111.33 discount a $1,000.

a

h

I

THE N

NEW YOR

Pay's galea
1923 >| » |Div.| fHigh.I Low. Hid. Ask. llii|.| Sale». |

P M 48 61% 62% .. 100 Adams
18% 13% 14% 15 .. 1100 AJax R
% % % % Alaska

72% 65% 68% 69 4 400 Allied (
2f % 1% 1% .. 11001 Alaska

110 101 108% 1109% 7 200 Allied (
62 37% 50% 50% 4 1500 AUis C
42% 29% 38% 39 .. 300 Am Abi

1 49 37% 46 46% .. 100 Am Be.
- 63% 54 61 62 4 2100 Am Br
- 108 98%, 106% 108% 7 100 Am Br
i 54% 32% 53% 54 .. 15600 Am Cai

106 98% 106 109 7 100 Am Cai
" t3°H 19% 26% 27% .. 300 Am Co
» 6% 4% 5% 5% .. 200 Am Dr
, 17% 12 14% 15 .. 600 Am Hie

73 58 70 71 .. 700 Am <H
' 114% 78 110% 110% 7 6200 Am Ice
1 92% 72 88% 89 6 200 Am Ice
» 50% 38% 41% 42% .. 400 Am lnt
j 13% 9% 12% 13% 1 100 Am La]

40% 29% 34% 35 .. 200 Am Lll
60% 53% 55% 56% .. 600 Am Lir

« 117% 111 113 114 6 1200 Am Lo(
- 103% 82 94% 95 4 400 Am Ha

8% 3% 6 6% ..I 800 Am Saf
2BU KU 19 1Qit

1 674 43% 61% 62 .. 1000|Am Sm
99 86% 97% 98 7 400Am SmJ

, 404 30% 364 37 3 500 Am Ste
81% 544 79 79% .. 1100 Am Suj
1244 1144 120% 120% 9 1700 Am Tel
1454 129% 141 143 12 200 Am Tot
1424 126 139 1394 12 200 Am Tot
17% 6 164 17 .. 300|Am W43 17% 42% 43 .. 1100|AWWE
95% 78 90 90% 7 1200|Am. Wc
108% 1024 107 109 7 X00|Am. W
37% 22 4 200 Am W
20%! 124 17 18 .. 1001Am Z i
57 47 524! 5241 .-I 1400|Anaconi
102 91% 100% 1014 61 500 A, T &
91% 85 89% 90 61 100 A, T &
54 3% 3% 3% .. 100 Atl, B

1154 83 1074 107% 7 3000 Atlantic
44 2% 2% 2% .. 300 Atlantic
43% 23% 37% 38% .. 900 A O & 1

31% 16% 26 28 .. 100 A G &
33% 9% 28 284 .. 2900 Austin

120% 92% 114% 114% 7 4100 Baldwir
11441104 110 115 7 100 Baldwir
51%! 33% 514 51 %I .. 8300 Bait &
624 524 62% 62% 4 300 Bait &
58 40 59 70 | ..] 600|Bamet66%| 194| 33%| 34%| ..| 6100|Barnsds! 39 19% 30% 31 .. 400 Barnsdr

' 1% 4 14 .. 200 Batopili79 51 73 75 5 100 Beth SI
116% 104 1124 114 8 300 Beth S

" 82% 55% 76% 77 5 500 Beth SI
8% 4% 74 7% .. 300 Booth I

29 6% 27% 28 .. 4300 B R T
24% 5% 23% 24% 700 B R T

119 70 109 4 1H 8 400 B'klyn 1
;2% 1% 1019 B'klyn

52% 42 50 I 51 .. 900 Brown
92% 89 91 92% 7 100 Brown
139% 115 1304 1314 10 1000 Burns
50 28% 45 454 2 2300 Burns
33% 20% 28 29 .. 100 Butte &
154 11%I 12%| 12%| ..! 1001Caddo
71% 434 63% 64 .. 2500 Cal Pet
11% 5% 8 8% 300 Callahai
145 119% 139% 140 10 300 Can Pa
16% 11 .. 11 .. 200 Carson
41% 29% 39 39% .. 3900 Cent L
74% 63% 72 73 .. 1700 Cent U
40% 32% 364 374 200 Cerro d
79% 47% 70 71 6 1100 Chandle
69% 54 68 68% 2 1500 Chesa &
12% 1% 10% 104 200 Chic &

RU. 1 six io innr<Vi)n cl

39% 12% 36 37 .. 100 Chic El
10% 6Vi 8% 9% .. 1300 Chic Gt
24% 14% 21% 22 300 Chic Gt
29% 16% 28 28% .. 2100 C M &
47 29 43% 44 .. 1900 C, M &
78 69 76 76% 6 1100 Chic &
48% 30% 43% 43% .. 3700 C, R I
23% 15% 22% 22% .. 2500 Chile C
33% 25% 29 29% ..[ 1000|Chino <
74% 54 74 75 .. 100 C, C, C
93 72% 92% 93% 5 100 C.C.C&S
74% 41 71 71% 4 3000 Coca-Co
89% 64% 87% 87% 6 1100 Col Gas
5% 1% 4% 4% .. 3300 Col Gra

21 5 17% 17% .. 900 Col Gra
123% 85 119 119% 7 3300 Consol
15% 10% 11 11% .. 8100 Consol
85 66 80% 81% 6 300 Cont II
108% 91% 104% 104% f6j 6200[Corn Pi
53% 81% 48 48% 2% 5500 Cosden
77% 52% 74% 75 .. 3300 Crucible
96 80 90 93 7 200 Crucible
27% 14% 23% 23% .. 1000 Cuban ;

19% , 8% 16% 16% .. 300 Cuba C
40% 15% 35% 36% .. 1200 Cubit C
65% 43 45 46 .. 1000 Davison
24% 15% 20% 21% .. 100 DeBeers
129% 110% 128 129% 6 200 Del, L i
150 115 140 143 8 500 Du Pon
85 80 81 82 6 100 Du P de
77% 70% 72% 73 5 800|East K
48 41% 44 44% 3 100|Elec St<
23% 14% 20% 21 .. 1001Elk Ho
87% 76% 81 82 5 300lEnd Jol
18% 7 16% 16% .. 1400|Erie
27% 11% 24 24% 5001 Erie 1st
87% 75% 82% 83 8 UOOlFam F
99 91% 95 95% 8 200iFamPle
53% 37 49% 61 5 300|Fed M i
127% 75 112 115 10 5001 Fisher
103% 76% 86% 88% ( 8 100|Fisher
19% 11% 15% 15% .. 10001 FIsk Ri
26% 12% 23% 24 .. 1600|Freepor
69 55% 68% 60%| .. 410001Gen As
105% 90 104% 105%l 5 2100jGen Asi
78% 65 77 78 6 300 Gen Clg
15% 8% 14% 14%| .. 6200 [Gen Mo
78 45 55 70 I ,, lOOlGlllilani
18% 13% 16% 16%| .. lOojGlidden44% 34% 39% 39% . ^ SOOIGoodric
SI S<>^ 8bft 88% 7 400 Goodrlc
82 70% 80% 80% 7 90ok>reat 1>
45% 31% 39% 40 4 2900|Grt Noi
90% 44% 83 83% .. 6400|Gulf St
8% % 1% 1% .. lOOlHablrsh
26% 15 23 24 .. 500|Hpndee
24 20% 22% 22% 2 3000!Htidson
21% 10% 19 20 1 200iHupp ]
14% 3% 10% 10% .. 500 Hydrau
85 70 76% 77% .. 500 Houstoi
109% 106% 109% 110 6] 1000 111 Cam
4% 8% 4% 4% .. 300 Indiaho
11% 5% 8% 9% .. 100 Indian
45 37% 40% 41 .. 100 Inspiral
5 1 1% 1% .. 900 Interboi
12% 3 3% 3% .. 300 Interbo
25% 20% 23% 24 2 100 Int Con
27% 13% 18% 19 .. 500 Int Mp.
87% 62% 74% 74% 6 500 Int Me.
19% 11% 16% 17 .. 2800 Int Nlc
83 60 82 84 6 200 Int Nlc
54% 43% 51% 51% .. 6000'lnt Pa|

I 20% 12% 14% 14% .. 12001 Invlncll
35% 24 34% 34% .. 1200ilron Pi
8 % % % .. 900 Island
7% 4 4% 4% .. 12200 Kansas
30% 22 25% 25% .. 300 Kan CI

1 59% 52% 56 57 4 200 K Olty
A? IA OA iOU A OSU li(\r\

i T'TJ Ul TfcT* *" /* ; uvu na/BCI63%34% 48 48% .. 500 Kelly S
1J1 61 04% 93 .. 300' Kolscy

> 39 25% 35% 35% .. 1500 Kennec
' 24% 14 15% 16 .. 200 Key Ti

174 110 135 138 7 200lKresge
81% 44 76% 76% .. 500 Lack S
82 43 78% 70 .. 200|Ladede

| 30% 10 31% 32 ..| 5001Lake E
'

LARGE WAR FINANCE LOANS.
11237,000,000 Outstanding, Says £

Meyer's Annual Report. ti

Washinoton, July 11..Books of the *

War Finance Corporation showed a total b

of 8237,000,000 In loans outstanding at .

the close of the fiscal year June 30, accordingto a summary of operations Issuedto-day by Eugene Meyer, manag|lug director. When the corporation resumedoperations In January, 1921, he
slated, the loans outstanding totaled
$111,000,000 and since that time the coriporatlon'has authorised loans aggregating$363,000,000, of Which $53,000,000
was to assist In financing exports and ^
$310,000,000 for agricultural and live
strck purposes. Of the sums actually h
advanced, he reported, $204,000,000
represented loans to hanking and flnan- p
clal Institutions. $54,000,000 to live stock t
companies, $18,000,000 to cooperative f
associations and $7,000,000 to exportsrs.
Repayments of all loans since January,
1921, amounted to $158,956,291.

EW YORK HERALD,

: K STOCK EX
TUESDAY, J

1922. 1921. 1920.
502,700 846,460 653,407

Open- High- Low- Clo»-| Net

Exp... 62~ 62 62 62 . *
.ubber.. 16* 15* 14* 14*. *
GM... ****..
:&D.. 68% 69 68% 68*+ *
Juneau 1% 1* 1* 1* ..

3&Dpfl09 109 109 109 . *
hulmern 50* 60* 60* 60* + *
ri Chera 38* 38* 38* 88* + *
st Sutf.. 46* 46* 46* 46* + *
8 & F. % 62* 60* 62 + 1%
S&F pf 108 108 108 108
n 54 65 63% 53% + *
n pf.... 107 107 107 107 + 1
t Oil... 26* 26* 26* 26* + *
ug Syn. 5* 5* 5* 5* . *
le & Li.. 14* 14* 14% 14* + 1*
& L. pf. 68* 71 68* 70* + 1*

108 111* 108 110* + 6
pf 88 89 88 89 +3
er uorp « * + ixi
PFEng 13%| 13% 13% 13%+ %
iseed... 34% 35 34% 35 + 1%
iseed pf 55 56 55 56 +1
:om 112 113 112 113
diator.. 94 95 04 94% + %
Razor. 6 6% 6 6% + %
& Com. 19% 19% 19% 19% + %
& Ref. 60% 61% 60% 61% + 1

fcRef pf 98 98 97% 97% + %
el Foun 36% 87 36% 36% ..

far 80 80 79 79 + 1%
& Tel. 120% 120% 120% 120% . %

>acco... 142% 142% 142% 142% + 1%
> B 139 189 189 139
WEI.. 17 17 16% 16%+ %
6pc pf 42% 43 42% 42% . %

)o!en...| 89% 90% 89% 90% + 1%
ool pf.. 108 108 108 108 + %
Ppf... 30% 30% 30% 30% + 1

17% 17% 17% 17% . %
da .... 52% 52% 62% 52% + %
5 Fe... 101 101% 101 101
8 Fe pf. 89% 89% 89% 89% ..

6 Alt.. 3% 3% 3% 3% . %
C L.. 108 108 108 108 + %
Fruit. 2% 2% 2% 2% + %

an.... 37% 38% 37% 38% + 1%
W I pf 27 27 27 27 +1
Nichols 28 28% 28 28% . %
i Loco. 113% 116% 113% 114% + %
l L pf.. 114 114 114 114 + %
Ohio... 51 51% 60% 61%+ %
Ohio pf 62% 62% 62% 62% . %
Leath. 56 58 56 58 +3

ill A... 32% 34% 32% 34 +2
ill B... 30 30% 30 30% + 1%
is..:.. 1% 1% 1% 1%. %
teel ... 74% 74% 74% 74% + %
8 pc pf 113% 113% 113% 113% . %
teel B.. 76% 77 76% 76%
<-lsh ... 7% 7% 7% 7% + %
ran 27% 28% 27% 27% + %
Ctfs... 23% 24% 23% 23% ..

[Jn Gas|109% 110 109 109 . %
UGrts| 1% 1% 1% l%+ %
Shoe.. 49% 50% 49% 50% + 1%
Shoe pf 92 92 92 92 + %
Bros... 131% 131% 131% 131% . 1
Bros B. 46 46% 44% 45 1%
Sup . 29% 29% 29% 29% + %
CO&R 12% 13 12% 13 + %
:rol ... 61% 64 61% 63% + 1%
a Z&L 8% 8% 8% 8% + %
C 13»% 133% 133 % 1139% + %
H Gold 11 11 11 11.1
eather. 38% 39% 38% 39% + 1%
>ath pf 71% 73% 71% 73% + 2%
e Pasco 36% 36% 36% 36% + %
r Mot. 71 71 70 70 %

fc Ohio. 68 68'% 68 68 + %
Alton.. 10% 10% 10% 10% ..

Alt pf. 18% 18% 18% 18% . *%
1st 111. 36 36 36 36 . %
West. 9 9% 9 9% + %
W pf. 21% 21% 21% 21% -f %

St Paul 28 28% 28 28% + %
StPpf 43% 44 43% 43%+ %
N W.. 76% 77 76% 77 + 1%
& Pac. 43% 43% 43% 43%. %
Copper. 22% 22% 22% 22% + %
Copper. 28% 30 28% 29% . %
& St L 74 7.4 74 74
tL pf. 92% 92% 92% 92% ..

la ... 70%l 71% 70% 71% + 1%
& El. 88 88 87% 87% . %
pho . . 4% 4% 4% 4% + %
ipho pf 16% 17% 16% 17% ..

Gus ...119 119% lf9 119% + 1
Testile 11% 11% 11 11 . %
nsur... 81% 81% 81% 81% + %
Od Ref 103% 106% 103% 104% + 2
& Co.. 46% 48% 46% 48 + 1%

s St Co 74% 75% 74% 75 + %
s St pf. 93 93 93 93 +2
tmSug 23% 24 23% 23%+ %
ane S. 16% 16% 16% 16% + %
Su(? pf 35% 36% 35% 36% + %
Chem. 44% 46 44% 45
M Am 20% 20% 20% 20% . %

i West. 127% 129 127% 129 + 1%
t de N. 141% 142 141 142 %
i N deb 81% 81% 81% 81%+ %
odak... 73% 73% 72% 72%. %
3r Bat. 44% 44% 44% 44% + %
rn C... 20% 20% 20% 20% 1%
m 82 82 81% 81% + 1

16% 16% 16% 16% + %
pf 23% 24 23% 24 + %

lay-L,.. 82 82% 82 82% + %
ly-L pf 95 95 95 95
i Sir. pf 50 50% 50 50% + 1%
Body... 116% 116% 115 115 .2
B O pf 87% 87% 87% 87% + %
ibber... 15% 15% 15% 15% ..

t Tex.. 23% 24% 23% 23% + %
phalt. ..| 66 69 66 68% + 2%
?halt pf 102 105% 102 105% + 3%
:ar 77% 77% 77 77
tors.... 14% 14% 14% 14% ..

1 54% 54% 54% 54% ..

Co 16% 16% 16% 16% + %
h aoTi .inai. 9<i7z. ao7i _l il

h pf... 87% 88% 87% 88% + %
Jor pf.. 80 80% 79% 80V* + '%
th Ore. 39% 40% 39% 40 + %
atea S. 80% 83% 80% 83% + 3%
taw EC 1% 1% 1% 1%
Mfg.. 23 23% 23 23% + 1
Mot.. 22% 22% 22% 22%. %

Motor.. 19% 19% 19% 19% + %
1 Steel 10% 10% 10% 10%
i Oil.. 77 77% 77 77 . %
t pf A. 109% 109% 109% 109% + %
ma ... 4% 4% 4% 4% ..

Ref ... 9 9 9 9
tlon C. 40% 40% 40% 40% ..

ro Corp 1% 1% 1% i% + %
ro C pf 3% 3% 3% 3% + %
rib Eng. 23% 28% 23% 23% . %
r Mar.. 18% 18% 18% 18% + %
r M pf. 74 74% 74 74% + 1%kel ... 16% 17% 16% 17 + %kel pf. 81 83 81 83 -|- 2%
ler 49 52 49 51% + 1%lie OH. 14% 14% 14% 14% . %
roducts. 34% 34% 34% 34% + %
Oil & T % % % % ..

& Oulf 4% 4% 4% 4% ..

Ity So.. 25% 25% 25% 25% . %
So pf.. 56% 56% 56% 56% + %tJ)& Co 43 43 42% 42% %
Ipr Tire 48% 48% 48% 48% + %Wheel. 95% 95% 95% 95%
ott ... 35% 35% 35% 35%+ %
re & R. 15% 15% 15% 15% + %S S... 136 136 135% 135% . %
teel ...I 76%| 76%I 76 76% . %
On* .. 79 79 78% 78% . 1% I
& W. . 32%| 33% 32 32 + % I

RANK MKRGKR RATIFIED.
Stockholders of the Atlantic National
lank ratified yesterday the proposed
tersrer of that Institution with the
lank of America. The consolidation
ecomes effective Immediately and the

rarncD states tee.

Special Diepatch to Thi

Revenue receipts and expenditures as at e!

This
Receipts ordinary! month.
ttstoma 18,07(1,387
Internal revenues
riconu* and profits tax 4,089.84.1
lisrellaneous S7.818.R97
llsrellaneous revenue........ 8.318.82R
anama Panel tolls, Ao 27R.3M1
otal ordinary 48,804,928
Jxcess of ordinary disbursements
over ordinary receipts 11,418,786
'ota! ordinary disbursements 88,884.223

Onlsnce to-day, 8289.804
'Receipts and disbursements for Juns raa c

it

'«j ii

WtHPNESDAY, JULY :

CHANGE QUI
FUL.Y 11, 1922.

Year to date
"

1983. .1 r-Clojlng.-, |Dlv.| f~
Hlgh-I Low. Bid. A»k. |ln«.| S«Je«. |
63% 26 Vi 68 ~64 7X 700 Lak<
67% 56% 64% 65 8% 1200 Lchl
117% 96 104% 105 7 1200 Llmi
117 98 109 111 7 100 Llmi
172 150 .. . t 12 100 Llg8
18% 11 15 15% .. 2100 L.oe\
159% 147% 158% 154 12 200 Lorl
136% 108 130 131 7 400 Loul
101% 72 102 105 6 800 Mac
35 15% 34% 84% .. 7600 Mall
55% 43 46% 47% 7 100 Man
46% 22% 42% 42% 4 600 Marl
44% 22 42 43 .. 40C Matl
74% 46% 65 67 .. 600 Max
25% 11 22% 23 .. 3200 Max
21% 13% 15% 15% 1 100 Mcli
204% 106% 163 163% 12 15800 Mex
97 79% .. .. 8 100 Mex
31% 25% 29% 29% 2 500 Miar
16 11% 13% 13% 1.20 4600 Mid
45% 27% 35% 35% .. 2000 Midi
14% 6 11% 11% .. 200 Mini
14 % 11% 12%... 500 Mo.
19% 7% 17% 18 .. 6700 Mo,
43% 24% 40 40% .. 600 Mo,
25% 16 22% 22% .. 1100 Mo
59% 43% 55% 66 .. 1400 Mo
24% 12 22% 28 .. 900 Mon
21% 10% 18 18% .. 200 Nat

167 123% 145 150 7 600 Nat
123% 113% 123% 124% 7 300 Nat
4% 1 2% 3 .. 800 Nat
55% 30% 53% 54 .. 700 Nat

103 85 102%(102% 6 2300 Nat
nauima 111 Hia it ann Voi

7% 3 4% 5 .. 100 N R
19% 13V4 16% 16% .. 1200 Nevt
96% 72% 95% 96% 5 3500 N Y
35% 12% 30% 30% .. 4800 N Y.
110% 96% 110 111 7 400 Norl
68 44% 64% 65 5 800 Nor
44% 38 42% 43% 3 800 Nor
10% 3% 8% 9 .. 100 Nor
82% 73% 77% 77% 6 1700 Nor
12% 9 8% 9 .. 500 Nuni
4% 2% 3% 3% .. 800 Okla
9% 4% 7 7% .. 300 Ont
21% 12% 18 18% .. 600 Orph
16% 9% 12% 13 .. 200 Otis
74 62% 69 70 5 450 Pac
19 11 15 16 .. 100 Pacll
69% 44% 57% 57% 3 4600 Pacfl
86% 48% 71% 72% 6 9200 Pan
82% 44 65% 66% 6 4400 Pan
12 7%" 7% 8 .. 100 Pan!
73 69 65 79. 8 100 Panl
17 11% 12 13 .. 100 Par
44% 43% 43% 44 2 1600 Penil
13% 6% 8% 8% .. 2600 Penr
88 59 82% 83 5 600 Peop
34% 19 32% 32% ... 800 Per©
70 50% 68% 69 6 100 Per©
59% 28% 49% 50% 2 3400 Phlll'
24% 13% 1S% 19% .. 600 Pierc
49 27% 36% 87 .. 100 Plert
12 7 7% 8 400 Piert
68 58% 64 64% 5 400 Pitts
86 66% 78% 78% 6 800 Post!
49 40 42 42% .. 300 Piggl
39% 23 38% 38% .. 4100 Pftts
24% 14% 21% 22% 1% 800 Pond
83% 63 76% 78 .. 100 Presi
50 24 41% 42 .. 4900 Prod
91 66 83% 84% 6 600 Pub
129% 105% 120% 121 8 200 Pullr
58% 30% 48% 49 .. 200 Punt
38% 29% 30 30% 2 1900 Pure
67% 61 .. .. 4 150 RR !
115% 108% 109 110% 7 100 Ry £
19 13% 16% 16% .. 700 Ray
80% 71% 75% 76 4 500 Read
57% 43 52 52% 2 200 Read
59% 45% 51% 52% 2 100 Read
42 24 36% 36% .. 2200 Rem
51 44 45 45% .. 200 Reyn
41 25% 32 82% .. 500 Repl<
78% 46% 72% 72% .. 1300 Rep
95% 74 90% 92 .. 100 Rep
48% 43 46% 46% 3 500 Reyn
21 8% 17% 19% .. 100 Robe
67 47% 56% 56% 5.20 8200 Roya
31% 20% 28% 29% .. 1600 St L.
32% 20% 29 29% .. 500 St ~U
6% 1% 4% 5 .. 400 San (
5% 1% 3% 4 .. 600 Saxoi

10 2% 7% 7% .. 900 Seab
14% 3% 11 11% .. 4400 Seab
80% 59% 77 77% .. 300 Sears
106% 91 103 108 7 100 Sears

18 18% BUU aene(

86% 18% 32% 32% 2 19100 Slncl,
54% 34% 45 47 ..

' 100 Sloss
93% 78% 90 90% 6 1900 Soiltl
25% 17% 24% 24% .. 2800 SOutl
59% 45% 57 57% .. 800 Soutl
55% 45 53% 54 2% 600 St^rll
198% 169 183% 184% 5 300 Starn
116% 113% 116% 116% 7 300 Std C
121 91% 106% 107 4 2800 Std C
24 17 19 20 .. 200 Spice
45% 24% 44 44% 3 200 Stew
59% 38% 47% 48% .. 300 Stfor
135% 77% 134% 134% 7 36200 Studc
118 100 116 117% 7 200 Studc
8% 3% 7% 7% .. 300 Subir
10% 4% 6% 7 .. 800 Supe
5 3 3 3% .. 1300 Swee
12% 9% 10% 10% .. 800 Tenn
50% 42 46% 47 3 3900 Texa
52 38% 46 47 4 300 Tex e

32% 23 27% 28 1 800 Tex I
36 24 28% 29 .. 900 Texa
25% 14 22% 23 .. 200 Tbire
84% 57% 78% 79 6 1300 Tob
20% 7% 15% 15% .. 1900 Tram
45% 32% 38% 40 2 100 Jran
25 17% 22% 22% .. 2000 Unloi
144% 125 141 141% 10 2300 Unioi
76% 71% 74% 75 4 600 Unloi
107% 102 106% 107 7 200 Un 1
41% 25 37% 38 2 100 Unite
81% 60% 75 75% .. 700 Unit
71% 43% 67% 67% .. 7200 Unit
38% 16% 32 32% .. 1300 USC
71 55 66 68 5 100 US C
10% 2% 6% 7 .. 600 US]
25% 21% 23 23% .. 100 Hoffr
60 37 56 66% .. 300 U S
97 89% 91% 94 7 100 U S
72% 554il 68 69 40n!TT S
67% 51% 61% 61% .. 2800|U S

107 99 107 108 8 200 U S
103% 82 99% 100 6 8800 U S
122% 114% 121 121% 7 600 U S
69% 60% 63% 63% 2 400 Utah
53 30% 46% 46% .. 2900 Van*
36% 27% 30 30% .. 600 Va C
82 65% 66 67% .. 400 Va (
14% 9 12% 12% .. 900 Wabi
34% 19% 31% 31% .. 1200 Wabi
17 10% 12% 13 1 300 Wei?
24% 13% 18% 19% .. 200 West
100 80 92 92% 4 100 Wes
64 49% 58% 58% 4 1000 West
112% 108% 108% 109 7 100 West
29%| 25 27 27% 2 600 W E
16% 6 13% 14 .. 500 Whe
29% 12% 25% 26 .. 200 Wh
51% 35% 49 49% 4 300 Whit
11% 7% 8% 9 .. 100 Whit
10 4% 8% 8% .. 1600 Will;
48% 24 44 44% .. 200 Wllb
49% 27% 42% 43 .. 300 Wlls

167% 137' 163% 165 8 300[Wool
55% 43% 48% 48% 4 200|Wort
9% 6 8%| 8% 1| 100|WridEx dlv. tRx rights, lln scrip. 3

NOTM.Odd lot transactions are n
were made at price outside of the r«

Atlantic National's office at 257 Broadwaywill be considered as the Atlantic
office of the Bank of America. The
consolidated bank will have resources
In excess of $125,000,000 and capital and
surplus of $11,000,000, with seven offices
In New Tork and Brooklyn.

iSUKY 8TATEXXHT.
I Niw To* It HstAJ.D.

New York Herald Bnreaa, >
Washington, D. C. Inly 11. f

ose of business July 8.
Corresponding Corresponding

psrtod Fiscal psrlod fiscal
Is st yesrr year 1021. ysar 1020.
$3.721.406 $8,075,387 $3.72l.40«
in,024,870 4.080,848 10,024,870
41,088,858 27,818,807 41,088,858
5,800,587 8.818,828 8,800,587
181,888 278.281 181.880

07,878,184 48,504.028 87,878,184
68,057,885 11,418.780 58,867,885
114.S84.S20 58,684,228 114,384.320

htng the Treasury la JuJ$r ars tn-Jurtd.

. #

11

12, 1922.

3TATIONS

1922. 1921. 1M0.
142.471.194 95,549,824 127,190.866V

Open- rfigh- W CWl N.t
tng, j eat. eat, Ing. |Ch ngt

iKiWpf 63 68%l 83 68%|+ IV
igh Valley. 65 65% ®4% J4*. ^
a Locom.. 106% 106% 104 104 1
a Loco pf.. 109% 109% 109% 109% . IV
kMTob pfB 172 172 172 172 + 8
ve, Inc.... 15 15% 16 15 ..

Hard P.... 153 163% 168 163% + IV
a & Nash.. 131% 181% 181 181 ..

kayCos... 98% 101% 98% 101% + 6V
lnson A Co 33% 84% 83% 34% + 1
ElevGuar 47% 47% 47% 47% + V

land Oil... 42% 43 42% 42% ..

iletson AW 42% 43 42% 42% + M
well MotA 66% 67 66% 66% ..

well Mot B 22% 23% 22% 23 . M
jtyre Por. 16% 16% 15% 15% 4- V
Pet 163 163% 161% 163% + 1*
Pet pf... 97 97 97 97 -f- 1

nl Copper. 29% 29% 29% 29% . %
States Oil 13% 14 13% 18% + M
rale S & O 35% 35% 85% 35% . %
l&StL new 11% 11% 11% 11%. V
K & Tex.. 12% 12% 12 12%+ %
KATpfwl 18 18% 18 18 + V
K&T wl pf 40 40% 39% 40% + %
Pacific ... 22% 22% 22% 22% ..

Pacific pf. 54% 66% 64% 56% + 1%
t W A Co 22% 23 22% 23 + V
Acme ... 18% 18% 18 18 + V
Biscuit. .. 151% 161% 150 150 . 1
HlBf-nlt nf 12354 12354 1 2 3 54 123 54 . 15<
C & Cable 2% 2% 2% 2% . %
Enam & S 53% 54% 68% 64% + 1
Lead ....'101% 108 101% 102% + 1%
Lead pf.. 111% 112% 111%-112% + 1
of M 2 pf 5 5 5 5+%
Ida Con C 16% 16% 16% 16% . %
Central.. 95 96% 95 96% + 1%
N H & H 30% 81% 80 80% + %
& West. 110 110% 110 110% + 2%
Amer Co. 64% 64% 64 64% 4- %
Am Co pf 42% 48% 42% 43% + %
Am Co rts 8% 8% 8% 8% + %
Pacific .. 76% 77% 76% 77%+ %
nally .... 9 9 9 9
P & Ref. 3 3% 3 3% + %
Silver ... 7% 7% 7 7 . %
euro Clr.. 18% 18% 18 18.1
Steel .... 12% 12% 12% 12% ..

Gas & El. 68% 68% 68% 68% . 1%
1c Mall... 15% 16% 15% 15%. %
So Oil ... 56% 67% 66% 57%+ %
Am P & T 71 72% 71 72% + %
AP&TB 65 66% 65 66 + 1%
lan P & R 7% 7% 7% 7% . %
l P & R pf 70 70 70 70 +1
ABlng... 12% 12% 12% 12%. %
R R.... 44 44 43% 43% . %

i Seab St. 9% 9% 8% 8% . %
lea Gas.. 83% 83% 83 83
Marq ... 32% 32% 82% 82%+ %
Marci pf. 69 69 69 69
Ips Petrol 49% 50% 49% 49% + %
:e Arrow. 18% 19 18% 19 + %
:e Ar pf.. 37 37 37 37
:e Oil .... 7% 8 7% 8
Coal ofP 64% 64% 64% 64% + %
nn Cereal 78 78 78 78 + %
ly Wlggly 42% 42% 42 42 + %
& W Va. 37% 88% 37% 38% + %
Cr Coal. 21% 22% 21% 21% . %

i St Co.. 76% 76% 76% 76% + 1
& Ref.... 41% 42 40% 41% + %
Serv N J. 84 84% 84 84
nan 119% 120 119% 120 . 1
a A1 Sug. 48% 48% 48% 48% + %
Oil 29% 30% 29% 30% + %

3 111 C cfs 67% 67% 67% 67% + 6%
It Spr pf. 110 110 110 110
Con Cop. 16% 16% re% 16% + %
lng 75% 75% 75% 75% + %
lng 1st pf 52 62 62 52 + %
lng 2d pf. 52% 52% 62% 62% ..

Type ... 35% 36% 35% 36%+ %
olds Spr. 44% 46 44% 45 + %
>gle Steel. 32 32% 32 32 . %
Iron & St 73% 73% 72 72 . %
Ir & St pf 91% 91% 91% 91% + %
olds TobB 46% 46% 46% 46% ..

rt Reis... 17% 17% 17% 17%. %
1 D N Y. 56 56% 56 66% + 1%
& San F. 28% 29% 28% 29 + %
aula S W. 29% 29% 29% 29% + %
Jec Sugar 4% 4% 4% 4% . %
n Motor.. 3% 3% 3% 8% . %
Air Line. 7% 7% 7% 7% + %
Air L pf. 12% 13 12% 13 + %

i Roebuck 77 77% 77 77% + 1
i Roeb pf 103% 103% 103% 103% . 1%
sa Copper 13 13 13 13 + %
air Cons. 32 33% 32 32% + %
-Shef 6&I 46 46 46 46 + %
l Pacific.. 80% 90% 89% 90
a Railway 24% 24% 24% 24% ..

i Rwy pf. 57 57% 57 57% + %
Ing Prod.. 54 54 53% 53% + %
1 Oil. N J 184 184% 184 184% + 1%
Ml. N J, pf 116% 116% 116% 116% + %
Ml of Cal. 105% 107% 105 106% + 1%
r Mfg Co. 19% 19% 19% 19% %
War Spe 43% 44 43% 44
nberg Car 49% 49%| 48 49 . %
baker ... 133% 135% 133% 134% + 1%
tbaker pf. 116 116 116 - 116
tar Boat.. 7% 7% 7% 7% ..

rlor OH... 7 7 6% 7 + %
ts Co Am 3% 3% 3 3
Cop & C. 10% 10% 10% 10% ..

a Co 46% 47% 46% 46% ..

Gulf Sulp. 46% 46% 46% 46% + %
5ac C 4 O 28 28% 27% 27% + %
s &' Pac.. 28% 29% 28% 29 . %
I Ave 21% 22% 21% 22% + 1
Products.. 79% 79% 78% 79 + %
scon Oil.. 15 15% 15' 15%+ %
s & W Stl 38% 38% 38% 38% . %
a Oil 22 22% 21% 22% + %
o Pacific. 141 142 141 141% + %
n Pac pf.. 75% 75% 75 76
"k Car pf. 107 107 107 107
sd All St.. 37% 37% 37% 37% ..

Drug Co. 73% 75 73% 75 + 2%
Retail St 67% 68% 67% 68 + %
JI.PAFy 31% 32% 31% 32% + 1
T.F&Fypf 66% 66% 66% 66% . 1%
Food Prod 6% 7 6% 7
nan Mach 23% 23% 23% 28%
Ind Alco.. 56% 66% 66% 66% + %
[nd A1 pf. 92 92 9i 92+1
R & Imp. 68% 68% 68% 68% + 1%
Rubber.. 61% 62% 61% 61%. %
Rub 1st pf 106% 107 106% 107 + %
Ktnol QQu innil aau inn jl

Steel pf.. 120% 121 120% 121 . %
Copper.. 68% 63% 63% 63% . %

Ldium .... 46% 47 46% 46% ..

fcrChem.. 30% 31 80% 30%. %
2ar Ch pf. 66 66 65% 66% . 2%

12% 12% 12% 12% ..

ash pf A. 82 32 31% 31% + %
& Heilb.. 13% 13% 12% 12%+ %t Pac 19 19 19 19 + %
t Air B... 92 92 92 92
1B4M..'M% 58% 58% 58%. %Klec pf.. 109% 109% 100% 109% + %lagle Oil.. 27% 27% 27% 27%
el & L# E.. 14 14 14 14
* L E pf, 25% 25% 25% 25% ..

te Motor.. 49 49 49 49 + %te 9L1- j,v !* 8* s% + %
V» Over Id. 8% 8% 8% 8% + %
rs Over pf 44 44 44 44 + %
on A Co.. 43 43 42% 42% + %Iworth ... 161 163% 161 163% + 6%:h Pump.. 48% 48% 48% 48% + %Cht Aero. 8% 8% 8% 8% ..

t Part stock, e In stock, f Part extra.
io.t recorded In separate line unless sales>gular lot range.

AGAIN DELAY STEEL MERGER.
Mldrale, Republic and Inland Men

to Hot* New Hearing.
Tho possibility that Washington thli

week would sanction the merger of the
MMvale flteel and Ordnance Company,
the Republic Iron and 8teel Company
and the Inland Steel Company, and that
steps would be taken to casry out the
consolidation plans, was eliminated yesterdaywhen It was learned that at least
one more hearing would .be held by th«
Federal Trade Commission before It formallyapproves or disapproves the step,The steel men Interested, togethei
with their attorneys, will go to Washingtonon July 19 to giro further testimonybefore the commission,

ADDS MILLION TO SURPLUS.
The Seaboard National Bank has authorizedthe transfer of $1,000,000 from

undivided profits to surplus. Capital
Rnd surplus now amount to ft0,000,000.

\

--- SiTiiii'lwiiffllmBSlilf'iirrniri

TOPICS OF WALL STREET. *

Rati* Demooatnt* ltnagth<
Recognition of the much Improved

fundamental position of the steam trans,portatlon Industry probably was reaponlslble for the manner in which railroad
stocks Ignored the none too encouraging
news of the shopmen's strike as carried
in the morning papera In quiet trading
fractional gains were the rule In virtuallythe entire railroad group, while
advances of a full point or more were
made by New Tork Central, Missouri,
Pacific preferred, Chicago and Northwesternand Norfolk and Western. The
deoislon of the signalmen to stand with
the maintenance of way men In refusing
to join the walkout was considered a
severe blow to the success of the shopmen'scause. The prevailing opinion In
Wall Street seems to be that violence
and threats of violence on the part of
the striking shopmen and Indications
that the Administration at Washington
would assume a Arm attitude against
this forecast an early break in the strike,
probably this week. Bullish sentiment
in the rails was further enhanced by
news foreshadowing a settlement of the
coal strike.

General Motors Earnings.
Earnings of the General Motors Corporationfor the first six months of this

year are estimated to have been between
I30.0di0.000 and $33,000,000 after all
charges, compared with $13,000,000 after
normal depreciation In the corresponding
narin/l loaf- vnur TTamlnn of th*
first quarter amounted to a little under
$10,000,000. but In the eeoond three
months' period It 1s estimated that total
profits were around $23,000,000. The
total output for the second quarter was
about 180,000 cars, trucks and tractors,
which compares with only about 66,000
iftilta In the Initial quarter of the year.

\

Hew Raven's Half Tear.

It is estimated that the New Haven
Railroad's deficit after charges for the
first six months of 1922 will be approxt'mately $940,000, of which $810,063 will
have been Incurred in the second quarter,almost directly attributable to the
coal strike. The showing will contrast
with a final deficit of $12,606,097 in the
first half of 1921. With Its five year
averages Indicating that the New Haven
earns 'about 66 per cent of a year's IncomeIn the last six months df the year.
Its outlook gives promise that the Incomeof the year will about cover Its
fixed chargea One of the chief problems
confronting the management Is the excessivenumber of freight cars In bad
order. At present the number of such
cars In need of repairs Is approximately
10,000 out of 35,000 freight cars owned.

Per* Marquette's Income.

The net operating income of the Pere
Marquette Railway for May was $451,032,an Increase of $296,803 over May.
1921, and $128,826 over April, 1922. Its
net earnings for the first five months of
1922 were $1,917,236, up $850,290 from
the same period last year. This road
earned $4,039,496 in net operating Incomein the last seven months of 1921.
If the same amount of net is saved In
the corresponding period of 1922 the
total net in 1922 will be $5,956,732. The
addition of $700,000 In other income
and the deduction of estimated fixed
charges amounting to $2,475,000 would
leave $45,046,000 available for the commonstock after allowing for dividends
on- the prior preference and preferred
Issues. This would be at the rate of
$6.66 a share on the Junior stock.

Studebaker at New High.
Studebaker went to a new high of

136% yesterday on trading which at
times constituted almost the entire volumein the market. The actions of
SMiriahaker have ceased to reflect any
great extent the general feeling In connectionwith the motor Industry and
Studebaker has entered a class all by
itself. Whereas the motor shares have
In many Instances discounted the improvementfor some distance ahead, and
Studebaker, too, probably has done the
same thing, there is the element of uncertaintyconcerning the expected extra
distribution on Studebaker which takes
it out of the motor group as a speculativeproposition, and putB it more In the
class of a -lone specialty. Insiders declarethere is no doubt that Studebaker
will pay a substantial extra dividend
before the end of the year, tfut the
amount of this dividend and when it
will be paid are the unknown quantities
which give spice to the speculation in
the stock.

Corn Products Refining.
Corn Products was marked up rather

sharply yesterday on publication of estimatedearnings for the quarter ended
with June. The statement for that
quarter, expected to be made public
soon, will show net earnings after all
charges at the annual rate of about 912
a share on the stock, according to the
estimate. The company la now operatingIts plants around 66 per cent of
capacity. It was added that reports
that the company la planning to Increase
the dividend rato were without foundation.for it is understood that the managementhas some expansion plana In
mind which will require the diversion
of surplus earnings into the property.

Call Money Lower.
Call money got down yesterday to

3% per cent for the flrat time since June
23. It was about that date that the
preparations for the July 1 Interest and
dividend payments were taken In hand
and funds available for atock market
purposes began to narrow sharply. The
gradual decline In the call rate In the
last two days indicates that the funds
which were withdrawn from Wall Street
channels during the mid-year period are

gradually drifting back. Opinion among
money brokers Is that the call rate will
recede to even lower levels than before
the July 1 flurry.

Golf States Steel Up.
The movement in Oulf States Steel

yesterday was largely the result of group
operation, according to the general opinionin the Street. About the middle of
the day a tip was circulated In no less
than a dozen different houses to buy
Oulf States for a quick move up, and
before the close it made good with an
advance to 83%, up 3% points from
Monday's close. There were no news
developments to account for the strength,
and it was generally believed to be due
to nothing but the operations of the
stock's market sponsors.

!

Hudson Motor Company,
All former records were broken by

the Hudson Motor Company In. June In
tne point or saies or us car*. in«
actual figures for Juna have not yet
been made public, but It wan wild yesterdaythat sales for the flrat six months of
1922 amounted to 96 per cent, of the

' sales for the same period of 1920, the
company's best year. It Is Estimated
that by September 1 the 1920 records
will have been broken for ihe eight
months' period on a basis of present operationsand sales. July sales, It Is estimated,will exceed July of 1920 by 18
per cent., with the production for Augustup 60 par cent, over the same month
two years ago.

US MIKADO BVGIlfBR ORDERED,
The American Locomotive Company

has received orders from the Chicago
and Eastern Illinois Railroad and the
Southern Railway calling respectively
for ten 167 ton Mikado type locomotivesand fifteen 141 ton Mikado loco
motives. It Is also In receipt of orders
for three small engines for Industrial
companies and one for shipment to
Cuba.

MID-YEAR
INVESTMENTS
{New Folder

Mailed on Request)
Securities of well managed
electric light and power end gas
companies afford safety and
time tested stability of earnings.
Our Mid-Year list of

Conservative
Investment

Recommendations
describes diversified, number
of Bands, Nates and Prefmrod
Shares that yield

5.75% to 8%
Atkfor Circular NH-TO

ffM?MeibvindfCa:
111 Broadway,NswTocfc

NnrHma Botes* BtotMtocs
Chicago

Pacific Gas &
Electric Co.

Analyaia Lettur
H. >P.G. on Raqumat

WCLait$leyS Co.
Investments

115BROADWAY,NEWYORK
MEMBERS NEWYOSK STOCKEXCHANGE

BONDS FOR
INVESTMENT

I

' ' i
CALLAWAY |
FISH&CQ

'

JifmbmJfy- Stock &xhmtf4
3T WALL STREET

NEWYORK

<9 WALL STREET
New York ~ t

DEALERS IN
Foreign Exchange
Import and Export
Letters ot Credit
Travelers Checks
and Credits

Orders Executed on New York
Stock Exchange and ia

Foreign Markets.

Setitell JftotfjetH
llttbllc EUlttg &entrtti*a

100 EroaboiaB. Stew 1 ark

WejeishJoJbu^
Cinn. Gas C& Elec. Co.

1st B% due 1956

Telephone Hector 3T40.
Private Phones to Philadelphia and Boston

STTSice^r. & Co. wiRS
II 100# American Thread Pfd.
II M Franklin Inanrnnoe
|| 10 Johne-Manrllle Inc. Com. V| 100 Klrtr Lumber Cam. A Pfd.|| 100"H. Y. State Rjrs. Com. A Pfd.II S3 Singer Mannfaetnrlng

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 8« Wall St.. N. Y.

I. iim'.MiaaaaMaegaggaa^Bffffff

Odd Lots
Write Dept. IT

' (hjsholm & (hapman
Ofembers New Fork Stock Exchange
82 Broidwafi Now York City.

1


